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7KHFRPPRQUHVHDUFKHVRQHDUQLQJVPDQDJHPHQWGHYHORSLQWKHLVVXHVVWUDLJKWO\PHWKRGRORJLHVDQGHDUQLQJV
PDQDJHPHQW WHFKQLTXHV &ODVVLF LVVXHV RI HDUQLQJV PDQDJHPHQW UHVHDUFKHV LQYHVWLJDWH WKH SDWWHUQ RI HDUQLQJV
PDQDJHPHQWVXFKDVLQFRPHLQFUHDVLQJHJ&KLKHWDOLQFRPHGHFUHDVLQJHJ-RQHV%R\QWRQHWDO
DQG*XHQWKHUDVZHOODVLQFRPHVPRRWKLQJHJ+ROWKDXVHQHWDODQG'H)RQGDQG3DUN
7KHRWKHULVVXHVGLVFXVVHGLQWKHUHVHDUFKRIHDUQLQJVPDQDJHPHQWDUHDERXWWKHW\SHRIHDUQLQJVPDQDJHPHQW7KHUH
DUH VHYHUDO HDUQLQJV PDQDJHPHQW WHFKQLTXHV ZKLFK LV DFFUXDOEDVHG HDUQLQJV PDQDJHPHQW WKDW LV PRVW EURDGO\
DSSOLHGLQWKHUHVHDUFKHV-RQHVDQG'HFKRZ6HYHUDOFXUUHQWHDUQLQJVPDQDJHPHQWWHFKQLTXHVDUHUHDO
HDUQLQJVPDQDJHPHQW5R\FKRZGKXU\DQG*XQQ\DQGFODVVLILFDWLRQVKLIWLQJ0DF9D\
5HDOHDUQLQJVPDQDJHPHQWLVRQHRIRSWLRQDOHDUQLQJPDQDJHPHQWVWKDWLVFRQGXFWHGWKURXJKDEXVLQHVVGHFLVLRQ
RIFRPSDQ\PDQDJHUV5DQNLQet alDQGLQIOXHQFHLQGLUHFWRUGLUHFW WR WKHFDVKIORZ5R\FKRZGKXU\
0DQDJHUFKRRVHVWKLVNLQGRIHDUQLQJVPDQDJHPHQWEHFDXVH50DUHPRUHGLIILFXOWIRUDYHUDJHLQYHVWRUVWR
XQGHUVWDQGDQGDUHQRUPDOO\OHVVVXEMHFWWRPRQLWRULQJDQGVFUXWLQ\E\ERDUGDXGLWRUVUHJXODWRUVDQGRWKHURXWVLGH
VWDNHKROGHUV.LPDQG6RKQ%HVLGHV50LVQRWMXVWPDQLSXODWLQJWKHDFFUXDODFFRXQWLQJEXWLWPDQLSXODWHV
WKHEXVLQHVV7KHUHIRUHWKHFRPSDQ\PDQDJHUVWDNHDUHVSRQVLEOHEHFDXVH50LQOLQHZLWKWKHIORZRIFRPSDQ\
UHVRXUFHV
7KLVUHVHDUFKDLPLVWRGHWHFW50LQWKH,QGRQHVLDQ,VODPLF6WRFN0DUNHW7RRXUNQRZOHGJHKRZHYHUQRQHRI
WKHSUHYLRXV50UHVHDUFK LQYHVWLJDWHV WKH50SUDFWLFHV LQ WKH6KDULD6WRFN0DUNHWZKHUHDV WKHH[LVWHQFHRI WKLV
PDUNHWKDYHUHODWLYHO\ODUJHSURSRUWLRQPRUHWKDQLQ,QGRQHVLD%HVLGHVWKLVNLQGRIHDUQLQJVPDQDJHPHQWLV
FRQVLVWHQWZLWKWKH,VODPLFEXVLQHVVSULQFLSOHVUHIHUHGE\WKHFRPSDQLHVLQWKH,VODPLF6WRFN0DUNHW'HWHFWLRQRQ
50LVVWLOOUDUHLQ,QGRQHVLDDQGKDVQHYHUEHHQFRQGXFWHGRQ6KDULD&DSLWDO0DUNHW50KDVDJRRGVLGHEDVHGRQ
FRQVLGHUDWLRQVRIUHSXWDWLRQULVNDQGFRQWUROIRUWKHFRPSDQ\
5HDO(DUQLQJV0DQDJHPHQW
50LVRQHRIRSWLRQDOHDUQLQJVPDQDJHPHQWFRQGXFWHGWKURXJKWKHFRPSDQ\
VRSHUDWLRQDOGHFLVLRQV5DQNLQHWDO
$FFRUGLQJWR5R\FKRZGKXU\50LQIOXHQFHGLUHFWO\RULQGLUHFWO\RQFDVKIORZ7KXVWKH50LV
RQHRIWKHW\SHVRIHDUQLQJVPDQDJHPHQWFRQVHTXHQWO\RQWKHFRPSDQ\
VRSHUDWLRQVDQGFDVKIORZV50LVDOVRRQH
RIWKHPDQDJHUVFRQVLGHUDWLRQWRFRQYH\WKHLULQWHUHVWVWRWKHLQYHVWRUV*UDKDPHWDOVWDWHVWKDWDIWHUWKH(QURQ
FDVHWKHPDQDJHUVSUHIHUGRLQJHDUQLQJVPDQDJHPHQWE\XVLQJUHDOYDULDEOHVWKDQWKHDJJUHVVLYHDFFRXQWLQJSROLFLHV
WKDWULVNVOHJDOO\DVZHOODVFRQVHTXHQFHVIRUWKHUHSXWDWLRQRIWKHFRPSDQ\
)XUWKHUPRUH5R\FKRZGKXU\PHQWLRQVWZRUHDVRQVIRUWKHFRPSDQ\
VPDQDJHUVFRQGXFW50)LUVWDXGLWRU
DQG WKH JRYHUQPHQW DUHPRUH DFFXUDWH WR WKH DFFUXDO RIPDQDJHPHQW WKDQ UHDO SROLF\ RQSULFLQJ DQGSURGXFWLRQ
6HFRQGWKHULVNRIUHDOHDUQLQJVPDQDJHPHQWZDVVPDOOHUWKDQDFFUXDOHDUQLQJVPDQDJHPHQWEHFDXVHWKHUHDOHDUQLQJV
PDQDJHPHQWDIIHFWHGWRWKHVKRUWWHUPPDNLQJFRQWUROHDVLHU
(PSLULFDO HYLGHQFH DERXW WKH GHWHFWLRQ RI50 LV SHUIRUPHG E\%XUJVWDKOHU DQG'LFKHY  E\ FRQGXFWLQJ
HDUQLQJVGLVWULEXWLRQDQDO\VLV('$DSSURDFK%XUJVWDKOHUDQG'LFKHYH[SODLQWKHPDQDJHUV
UHDVRQVFRQGXFW
50RQHRIWKHPLVE\UHIHUULQJWRWKHSURVSHFWWKHRU\.DKQHPDQDQG7YHUVN\7KHWKHRU\H[SODLQVWKDWWKH
GHFLVLRQPDNHUSURYLGHGDYDOXHEDVHGRQWKHUHIHUHQFHQRWWKHWRWDODVVHWYDOXH%XUJVWDKOHUDQG'LFKHYXVH
WKHSURILWVORVVHVDVDUHIHUHQFHSRLQWLQH[SODLQLQJWKHLQYHVWPHQWGHFLVLRQVWUDWHJ\
%DVHGRQSURVSHFWWKHRU\LQWKHVDPHDPRXQWRIZHDOWKGHFLVLRQPDNHUVJLYHWKHXWLOLW\WRWKHSURILWLQJUHDWHU
YDOXH WKDQ WKH ORVV%DVHGRQ SURVSHFW WKHRU\%XUJVWDKOHU DQG'LFKHY  H[SODLQ WKDW WKH HIIRUW WRPDLQWDLQ
HDUQLQJVLQSRVLWLYHFRQGLWLRQVDOWKRXJKRIDOLWWOHYDOXHEHFRPHVLPSRUWDQWWRJHWDJRRGPDUNHWYDOXH,QWKHFRQWH[W
RIWKDWVWXG\WKHPDQDJHUVSXVKWKHSURILWLQSRVLWLYHE\GRLQJ50
7KH('$H[DPLQHVWKHSDWWHUQRIHDUQLQJVGLVWULEXWLRQDURXQG]HUR=HURLVFULWLFDOSRLQWDVUHIHUHQFHWKDWGLIIHUV
EHWZHHQSURILWDQGORVV%XUJVWDKOHUDQG'LFKHYVKRZHGHPSLULFDOHYLGHQFHWKDWWKHUHLVVPDOOIUHTXHQF\RI
SURILWVDQGORVVHV2QWKHRWKHUKDQGWKHUHLVDODUJHIUHTXHQF\IRUVPDOOSRVLWLYHHDUQLQJV±7KHHYLGHQFH
VKRZHGDEQRUPDOGLVWULEXWLRQRIHDUQLQJV ,WPDNHVDFRQFOXVLRQ WKDW WKHVPDOOHVWSRVLWLYHHDUQLQJV¶FRPSDQ\DUH
VXVSHFWILUPVWKDWGRLQJHDUQLQJVPDQDJHPHQW7KH\GRHDUQLQJVPDQDJHPHQWEHFDXVHWKH\ZDQWWRDYRLGLQUHSRUWLQJ
ORVVHVDOWKRXJKLQVPDOOYDOXH
868   Rita Yuliana et al. /  Procedia - Social and Behavioral Sciences  211 ( 2015 )  866 – 873 
6HYHUDO VWXGLHV KDYH XVHG ('$ WHFKQLTXHV IRU GHWHFWLQJ HDUQLQJV PDQDJHPHQW 6KHQ DQG &KLK 
5R\FKRZGKXU\&KLK*XQQ\$IODWRRQLDQG0RNDURPLDQG&KHQ('$LVDSSOLHGWR
WHVWDFFUXDOHDUQLQJVPDQDJHPHQW6KHQDQG&KLK&KLKDQGDQG505R\FKRZGKXU\*XQQ\
$IODWRRQLDQG0RNDURPLDQG&KHQ
(DUQLQJVPDQDJHPHQWLVFORVHO\OLQNHGWRWKHDFWLRQVRIPDQDJHPHQWLQUXQQLQJWKHFRPSDQ\
VVWUDWHJ\WKURXJK
DFFRXQWLQJDSSURDFK7KHDFWLRQFDXVHGE\ WKHGHVLUHRIPDQDJHUV WRPDLQWDLQRU LPSURYH WKHSHUIRUPDQFHRI WKH
FRPSDQ\ 7KH HDUQLQJV SRVLWLRQ EHFRPHV RQH RI WKH FRPSDQ\ SHUIRUPDQFH LQGLFDWRUV LQ RUGHU WR WKH FRPSDQ\
VXVWDLQDELOLW\ NHSW DZDNH7KHUHIRUH WKHPDQDJHU VHHNV WRPDLQWDLQ WKH SRVLWLRQRI WKH FRPSDQ\
V HDUQLQJV IURP
GHFOLQHRUEHLQJORVV7KLVLVDVDPHZLWKSURVSHFWWKHRU\ZKLFKVWDWHVWKDWWKHDGYDQWDJHVRIEHLQJDSRVLWLYHVLJQDO
IRU LQYHVWPHQW GHFLVLRQPDNHUV %DVHG RQ WKHVH GHVFULSWLRQV WKLV VWXG\ K\SRWKHVL]HG WKDW FRPSDQLHV WKDW KDYH
HDUQLQJVDURXQG]HURVXVSHFWILUPVFRQGXFW50
5HVHDUFK0HWKRGV
7KLVVWXG\XVHVDFRPSDQ\OLVWHGLQ'(6'DIWDU(IHN6\DULDK7KH/LVWRI,VODPLF6WRFNGXULQJWRDV
WKHXQLWRIDQDO\VLV7KLVVWXG\XVHVGDWD LQDQQXDOSURILW6DPSOHVRI WKLVUHVHDUFKDUHDFRPSDQ\WKDWKDVDUDWLR
EHWZHHQQHWLQFRPHSHUWRWDODVVHWVEHJLQQLQJRIWKH\HDULQWKHLQWHUYDOWR7KHLQWHUYDOUHIHUVWRUHVHDUFK
%XUJVWDKOHUDQG'LFKHYDQG5R\FKRZGKXU\7KHUHDUHILUP\HDUV WKDW IXOILOO WKHFULWHULDRI WKH
LQWHUYDO 7HVWLQJ RI50SHUIRUPHG RQ VXVSHFW ILUP GHWHUPLQHG E\ WKH UDWLR EHWZHHQ QHW LQFRPHV SHU WRWDO DVVHWV
EHJLQQLQJRIWKH\HDU6XVSHFWILUPLVDFRPSDQ\WKDWKDVVXFKDUDWLRZLWKYDOXHVEHWZHHQDQG
7KHPDLQYDULDEOHRIWKLVVWXG\LV50PHDVXUHGE\LGHQWLILFDWLRQRIWKUHHDEQRUPDODFWLYLWLHV7KRVHDFWLYLWLHVDUH
DEQRUPDOVDOHVDEQRUPDOSURGXFWLRQDQGDEQRUPDOGLVFUHWLRQDU\H[SHQVHV7KHPHDVXUHPHQWRI50LVEDVHGRQWKH
GLIIHUHQFHEHWZHHQUHDODFWLYLWLHVZLWKQRUPDODFWLYLWLHV1RUPDODFWLYLW\ZDVPHDVXUHGE\XVLQJWKHPRGHORI50
SURSRVHGE\5R\FKRXZGKXU\7KHPRGHOLVFRQGXFWHGE\LQGXVWU\DQG\HDUOHYHOZKLFKPLQLPXPGDWDLV
ILUPV7KHIROORZLQJLVPRGHORI50
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GLIIHUHQFHVDOHV WKLV\HDU
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5HVXOWDQG'LVFXVVLRQ

7KHIROORZLQJLVGDWDGHVFULSWLRQGLYLGHGLQWRWZRJURXSVRIREVHUYDWLRQVQDPHO\WKHsuspect firmDQGQRQfirm
suspect

7DEOH'HVFULSWLYH6WDWLVWLF  
 Suspect firm 1RQSuspect firm 'LIIHUHQFH
 $YHUDJH $YHUDJH WVWDW
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   
6DOHVELOOLRQ   
2SHUDWLQJ&DVK)ORZELOOLRQV   
1HW,QFRPHPLOOLRQ   
1HW,QFRPH7RWDO$VVHWV   
3URGXFWLRQ7RWDO$VVHWV   
'LVFUHWLRQDU\FRVWV7RWDO$VVHWV   
2SHUDWLQJ&DVK)ORZ7RWDO$VVHWV   
1FRPSDQ\\HDU   

7DEOHVKRZVWKDWWKHILQDQFLDOSHUIRUPDQFHDVZHOODVWKHFRPSDQ\
VRSHUDWLRQV6XVSHFWILUPKDVDYHUDJHDVVHWV
WKDWDUHORZHUWKDQQRQVXVSHFWILUPDQGWKHGLIIHUHQFHLVVLJQLILFDQW6LPLODUO\LWLVZLWKWKHGDWDRIQHWLQFRPHVSHU
WRWDODVVHWVDQGWRWDOSURGXFWLRQSHUDVVHW7KHVHIDFWVLQGLFDWHWKDWWKHILQDQFLDOSHUIRUPDQFHRIVXVSHFWILUPLVORZHU
WKDQWKHQRQVXVSHFWILUP2QWKHRWKHUKDQGDYHUDJHVDOHVVXVSHFWILUPLVKLJKHUWKDQQRQVXVSHFWILUP7KHVHIDFWV
LQGLFDWHWKDWWKHVXVSHFWILUPVHOOLQJDJJUHVVLYHO\WKDQQRQVXVSHFWILUP7KXVVXVSHFWILUPKDVDILQDQFLDOSHUIRUPDQFH
DVZHOODVWKHSHUIRUPDQFHRIRSHUDWLRQVWKDWLVGLIIHUHQWZLWKQRQVXVSHFWILUP
7KHGLIIHUHQFHVLQILQDQFLDODQGRSHUDWLRQDOSHUIRUPDQFHEHFRPHWKHILUVWLQLWLDOFOXHVDERXWWKHFRQGLWLRQRIWKH
FRPSDQ\WKDWPD\FRQGXFW50)XUWKHUPRUHWKHQHHGRISURRIUHJDUGLQJWKHHDUQLQJVFRQGLWLRQEHWZHHQVXVSHFWILUP
DQGQRQ VXVSHFW ILUP WR EH DQ HDUO\ LQGLFDWLRQ WKDW WKH VXVSHFW ILUPKDV D VWURQJPRWLYDWLRQ WR FRQGXFW HDUQLQJV
PDQDJHPHQWZKHQWKHFRPSDQ\
VHDUQLQJVLVFORVHWR]HUR,WLVSUREDEO\WKDWUHDOHDUQLQJHDUQLQJVEHIRUH50LV
QHJDWLYHORVVHYHQWLQVPDOOYDOXHVRPDQDJHUERRVWWKDWHDUQLQJWREHSRVLWLYHHYHQWLQVPDOOYDOXHHLWKHU
7KLVVWXG\XVHGDVDPSOHRIFRPSDQLHVZLWKHDUQLQJVUDWLRSHUWRWDODVVHWVEHWZHHQWR7KHVDPSOH
ZDVGLYLGHGLQWRLQWHUYDOJURXSVZLWKDORQJLQWHUYDOJURXSZDV7KXVWKHILUPVXVSHFWLVLQWKHLQWHUYDOWR
ZLWKHDUQLQJVUDWLRSHUWRWDODVVHWVLVEHWZHHQWRZKLOHWKHRWKHULQWHUYDOFDWHJRUL]HGQRQVXVSHFWILUP
7KHLOOXVWUDWLRQVKRZVWKHIUHTXHQF\RIWKHHDUQLQJVRIDOOILUP\HDUVE\JURXSLQWHUYDO

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)LJ(DUQLQJV)UHTXHQF\
,OOXVWUDWLRQ  VKRZV WKH KLVWRJUDP RI WKH GLVWULEXWLRQ SDWWHUQ RI VLQJOH3HDNHG EHOO VKDSH ZKHUH WKHUH DUH
LUUHJXODULWLHVLQWKHGLVWULEXWLRQRIFXUUHQWHDUQLQJVUDWLRSHUWRWDODVVHWVEHJLQQLQJRIWKH\HDUDURXQG]HURLQWHUYDO
,QWHUYDOVKRZVDFRQGLWLRQLQZKLFKWKHFRPSDQ\KDVSRVLWLYHHDUQLQJVDOWKRXJKLWVYDOXHLVYHU\VPDOO7KLV
LVFRQVLVWHQWZLWKWKHK\SRWKHVLVWKDWWKHUHLVHDUQLQJVPDQDJHPHQWDURXQGWKDWSRLQWDVWKHFRPSDQ\VWULYHVWRDYRLG
ORVVHV
%DVHGRQWKHUHVXOWVRIGHVFULSWLYHVWDWLVWLFDODQDO\VLVDQGKLVWRJUDPRIIUHTXHQF\RIVXFKHDUQLQJVWKHUHLVUHODWLYHO\
VWURQJDUJXPHQWWKDWWKHVXVSHFWILUPVKDYHSRWHQWLDOVWURQJPRWLYDWLRQWRFRQGXFWHDUQLQJVPDQDJHPHQW(PSLULFDO
HYLGHQFHVDERXW50DUHVKRZQLQ7DEOHZKLFKLQFOXGHVWKUHHGLIIHUHQWWHVWPDQLSXODWLRQRIUHDODFWLYLW\EHWZHHQ
WKH VXVSHFW ILUPDQGQRQILUPVXVSHFW7KHHYLGHQFH LVVXSSRUWHGE\DKLVWRJUDP LOOXVWUDWLRQRI WKHYDOXHRIHDFK
PDQLSXODWLRQRIUHDODFWLYLW\

7DEOHW7HVW5HVXOWVRI5HDO(DUQLQJV0DQDJHPHQW
 Suspect firm 1RQSuspect firm WVWDWLVWLF

$EQRUPDOVDOHV   
$EQRUPDOSURGXFWLRQ   
$EQRUPDOGLVFUHWLRQDU\FRVWV   

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)LJD5HDO(DUQLQJV0DQDJHPHQWWKURXJK0DQLSXODWLRQRI6DOHV$FWLYLW\

)LJE5HDO(DUQLQJV0DQDJHPHQWWKURXJK0DQLSXODWLRQRI3URGXFWLRQ$FWLYLW\

)LJF5HDO(DUQLQJV0DQDJHPHQWWKURXJK0DQLSXODWLRQRI'LVFUHWLRQDU\&RVW
7KH7DEOHDQG)LJDEDQGFVKRZHPSLULFDOHYLGHQFHVWKDWWKHUHDUHVLJQLILFDQWGLIIHUHQFHVRI50EHWZHHQ
VXVSHFWILUPDQGQRQILUPVXVSHFW,QWKHWDEOHDSSHDUVWKHDYHUDJHYDOXHRIDEQRUPDOVDOHVRQDVXVSHFWILUPLV
QHJDWLYHZKLOHWKHQRQVXVSHFWILUPLVSRVLWLYHZLWKDVLJQLILFDQWGLIIHUHQFH7KHHYLGHQFHLVDOVRVXSSRUWHGE\)LJ
$WKDWVKRZVWKHYDOXHRIDEQRUPDOVDOHVIRUVXVSHFWILUPDWLQWHUYDOVWKPRUHQHJDWLYHUHODWLYHO\WKDQDYHUDJH
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7KHUHVXOWVVKRZWKDWVXVSHFWILUPH[SHULHQFHVDQHJDWLYHFDVKIORZIRUWKHFRPSDQ\WRLQFUHDVHVDOHVDJJUHVVLYHO\
WKDQDQ\RWKHUFRPSDQ\
7KHLQFUHDVHRIVDOHVLVDFWXDOO\QHJDWLYHLPSOLFDWLRQVRQFDVKIORZEHFDXVHWKHFRPSDQ\VROGSURGXFWVZLWKWKH
VWUDWHJ\RI JLYLQJPDVVLYH GLVFRXQWV DQG IDFLOLWDWLQJPRUH OHQLHQW FUHGLW VDOHV WHUPV7KH VDOHV VWUDWHJ\PDNH WKH
FRPSDQ\HDUQVDORZHUPDUJLQDQGOHVVLQIORZVFDVK2QWKHRWKHUKDQGWKHFRPSDQ\LVVXHGFDVKWRILQDQFHH[SHQVHV
UHODWHGWRWKHDJJUHVVLYHVDOHVVWUDWHJ\,WPDNHVWKHFDVKIORZWREHQHJDWLYH7KHHPSLULFDOHYLGHQFHLVFRQVLVWHQW
ZLWKWKHDUJXPHQWVRI5R\FKRXZGKXU\ZKLFKVWDWHVWKDW50GLUHFWO\LPSDFWVWKHFRPSDQ\
VFDVKIORZ
7KHVHUHVXOWVDUHFRQVLVWHQWZLWKWKHIROORZLQJHPSLULFDOHYLGHQFHZKLFKVKRZVWKDWWKHUHDUHGLIIHUHQWDYHUDJHRI
SURGXFWLRQDFWLYLW\EHWZHHQ WKHVXVSHFW ILUPDQGQRQVXVSHFW ILUP$W WKHVXVSHFW ILUP WKHDYHUDJHRISURGXFWLRQ
DFWLYLWLHV ZDV  ZKLOH LQ QRQ VXVSHFW ILUP RI YDOXH  VHH )LJ F IRU XQGHUVWDQGLQJ YLVXDOO\ 7KH
VLJQLILFDQFH RI WKHVH ILJXUHV LV WKDW WKH VXVSHFW ILUP LV SURYHQ WR LQFUHDVH SURGXFWLRQ ZLWK UHDVRQ WR DGMXVW WKH
DJJUHVVLYHVDOHVVWUDWHJ\ZKLFKGHILQLWHO\UHTXLUHVDPRXQWRIVXIILFLHQWSURGXFWV2QWKHRWKHUKDQGWKHVWUDWHJ\RI
LQFUHDVLQJSURGXFWLRQLV LQWHQGHGWR LQFUHDVHWKHSURGXFWLRQFRVW:KHQSURGXFWLRQLVHQKDQFHGZLWKWKHFRPSDQ\
DVVXPLQJLQQRUPDOFDSDFLW\WKHIL[HGFRVWSHUXQLWEHFRPHVVPDOOHUDVZHOODVWKHWRWDOFRVWSHUXQLWDOVREHFRPHV
VPDOOHU7KHFRQGLWLRQFDXVHVDQLQFUHDVHLQHDUQLQJVDOWKRXJKVDOHVLVXQGHUQRUPDOFRQGLWLRQV
7KH WKLUG HYLGHQFH DOVR VXSSRUWV WKH K\SRWKHVLV WKDW WKH VXVSHFW ILUP FRQGXFWV 50 E\ UHGXFLQJ GLVFUHWLRQDU\
H[SHQVHV6XVSHFWILUPKDVDQDYHUDJHYDOXHRIQHJDWLYHGLVFUHWLRQDU\FRVWVZKLOHWKHQRQVXVSHFWILUPRWKHUZLVHZLWK
VLJQLILFDQWGLIIHUHQFHVVHH)LJFIRUXQGHUVWDQGLQJYLVXDOO\7KHQHJDWLYHYDOXHLQGLFDWHVWKDWWKHGLVFUHWLRQDU\FRVW
WR WKHVXVSHFWILUPLVVPDOOHU WKDQWKHQRUPDOGLVFUHWLRQDU\FRVWV7KXVLWFDQEHVDLGWKDW WKHVXVSHFWILUPUHGXFH
GLVFUHWLRQDU\FRVWVWRLQFUHDVHWKHHDUQLQJVILJXUHV,QDGGLWLRQVWUDWHJLHVWRUHGXFHGLVUHWLRQDU\FRVWVDOVRLPSDFWHG
WRWKHGHFUHDVHLQFDVKRXWIORZVLILWLVDVVXPHGWKDWWKHVHFRVWVDUHSDLGLQFDVK,IWKHFDVKRXWIORZVFDQEHUHGXFHG
WKHQ WKH FDVKPD\EH DOORFDWHG WR ILQDQFHRWKHU H[SHQVHV WKDW VXSSRUW50QDPHO\ LQFUHDVHG VDOHV DQG LQFUHDVHG
SURGXFWLRQ
&RQFOXVLRQVDQG)XUWKHU5HVHDUFKHV
7KLVVWXG\VKRZVHPSLULFDOHYLGHQFHRIHDUQLQJVPDQDJHPHQWGHWHFWLRQWKURXJK('$DOVRFRQILUPVDSSOLFDWLRQRI
SURVSHFWWKHRU\LQWKH,VODPLFFDSLWDOPDUNHWLQ,QGRQHVLD5HVXOWVRIWKLVUHVHDUFKGDWDDQDO\VLVXVLQJHDUQLQJVGDWD
VKRZWKDWWKHUHLVDQLQFUHDVHRISRVLWLYHHDUQLQJVIUHTXHQF\LQODUJHQXPEHUVGHVSLWHWKHHDUQLQJVRIVPDOOYDOXH
7KXVWKLVVWXG\LVFRQVLVWHQWZLWKUHVHDUFKRQ50%XUJVWDKOHUDQG'LFKHY5R\FKRZGKXU\*XQQ\DQG
DVZHOODVSURVSHFWWKHRU\.DKQHPDQDQG7YHUVN\
)XUWKHUPRUHWKLVVWXG\DOVRVKRZHGWKDWWKHVXVSHFWILUPFRQGXFWV50DFWLYLWLHV7KHDFWLYLWLHVDUHLQFUHDVLQJVDOHV
LQFUHDVLQJ SURGXFWLRQ DQG UHGXFLQJ GLVFUHWLRQDU\ H[SHQVHV 7KH ILQGLQJV DUH FRQVLVWHQW ZLWK UHVHDUFK RI
5R\FKRZGKXU\DQG*XQQ\ZKLFKVWDWHVWKDWWKHUHDODFWLYLW\PDQLSXODWLRQFDQDOVREHXVHGDVDVWUDWHJ\
WRFRQGXFWHDUQLQJVPDQDJHPHQW
7KLVVWXG\VKRZVWKDWWKHUHLVHPSLULFDOHYLGHQFHWRWKHH[LVWHQFHRI50LQ,QGRQHVLDQ,VODPLF6WRFN0DUNHW7KH
HDUQLQJVPDQDJHPHQWLVRQHRIRSWLRQDOHDUQLQJVPDQDJHPHQWVWUDWHJLHVWKDWSURPRWHWKHFRPSDQ\
VDELOLW\WREHDU
ULVNVGLUHFWO\UHODWHGWRWKHFRPSDQ\
VRSHUDWLRQVDQGFDVKIORZV7KHUHIRUHWKLVW\SHRIPDQDJHPHQWUHTXLUHVJRRG
FRQVLGHUDWLRQ UHODWHG WR WKH UHDGLQHVV RI FRPSDQLHV WR EHDU WKH ULVN 7KH FRQVLGHUDWLRQV EHFRPH IXUWKHU UHVHDUFK
RSSRUWXQLWLHVLQRUGHUWRLQYHVWLJDWHWKHLQIOXHQFHRIWKHFRPSDQ\
VDELOLW\WRHDUQLQJVPDQDJHPHQWVWUDWHJ\RSWLRQV
7KHDELOLW\RIWKHFRPSDQ\LVQRWPHUHO\WKHDELOLW\ILQDQFLDOO\EXWDOVRWKHFRPSDQ\
VDELOLW\WRSURYLGHDUHODWLYHO\
VDIH VLWXDWLRQ IRU WKH LPSOHPHQWDWLRQ RI WKH HDUQLQJVPDQDJHPHQW VWUDWHJLHV VXFK DV FHUWDLQW\ RI VXSSO\ RI UDZ
PDWHULDOVWKHUHDGLQHVVRIUHVRXUFHVWKHULJKWWLPLQJWKHSRVVLELOLW\RIDQLQYHVWLJDWLRQE\UHJXODWRUVDQGDXGLWRUV
DQGRWKHUVIRUWK
5HIHUHQFHV
$GXW'+ROGHU$'DQG5RELQ$³3UHGLFWLYHYHUVXVRSSRUWXQLVWLFHDUQLQJVPDQDJHPHQWH[HFXWLYHFRPSHQVDWLRQDQGILUP
SHUIRUPDQFH´J. Account. Public Policy,±
$IODWRRQL$DQG0RNDUDPL0³5HDO(DUQLQJV0DQDJHPHQWDQG7LPHO\ORVV5HFRJQLWLRQ´Research Journal of Recent Sciences9RO

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